The present paper aims to contribute to the framework of knowledge on Colombian system of microcredit, taking as perspective an investor who collects on international market through the issue of bonds in order to finance microfinance institutions in Colombia. In this way we want to show how microcredit can be fed by international markets who see this form of investment as an opportunity to raise yields. To realize this there is a financial system with high specialization on microcredit institution and the need for funding by the institutions themselves. The paper analyzes the system of microcredit as a whole and then moves onto the observation and consequent determination of economic and financial variables of Microfinance Institutions (MFIs).
Introduction
Among the Latin American countries, Colombia has a micro-financial system very consolidated, in fact, a large number of NGOs offer microcredit, but there are also banks and regulated institutions. The study shows that the rates charged on microcredit are higher than interest rates on other financial products: the main explanations are due to the high risk implicit in the activity of micro-credit, high cost of finance and the high operating costs associated with the microcredit and the need to overcome the lack of funding sources which are low-cost deposits. With regard to Colombia, microcredit is not particularly risky, and the level of bad loans is not significantly higher than that of other financial products. To demonstrate this, after a survey of literature review, we estimated the potential investment that it represents for an international investor. In particular, methodologically, we have carry out an analysis of the financial structure for each Microcredit Institutions, reconstructing the values of loans, deposits and equity capital and calculating the following indicators:
 Net requirement of the loans portfolio= Credits -Deposits -Equity  Net requirement ratio = (Loans -Deposits -Equity) / Loans These indicators allow to identify those potential companies where international investor could direct its activity.
Literature Review
The microfinance market in the countries of Latin America is one of the oldest and most developed (Miller, 2003) , covering a very important role within the financial sector. Although it is characterized by a myriad of institutions different in size and performance, it still has common features. The MFIs may be defined as a group of organizations that have found innovative and new methodologies to overcome a number of problems related to loan (Vanroose, 2008) , financial development, in fact, in developing countries, has been pursued, also through an intense process of liberalization and globalization of commercial banking services (Hanson, 2003; Cull & Martinez Peria, 2010) . Increasingly, microcredit has been regarded as an extremely useful tool to provide access to credit to every section of the population traditionally discriminated by ordinary banks. Economists have theoretically justified the granting of the loan by microcredit institutions in relation also to the high rates charged (Besley & Coate, 1995; Stiglitz, 1990; Varian, 1990) . Part of the literature argues that Latin American MFIs are more trade-oriented than their colleagues in Africa and Asia (Lapenu & Zeller, 2001; Ramirez, 2004; Vanroose & Armendáriz, 2009) . It is also interesting the point of view of Bateman (2013) who believes that microfinance is contributing in some way to the de-industrialization of the country in South America. Janda et al. (2014) instead lead an analysis designed to determine an approach to the setting of interest rates by the institutions of micro www.ccsenet.org/ibr International Business Research Vol. 8, No. 8; finance. Essentially they attempt to tie the rate with different macroeconomic variables. The microcredit also plays a major role in Colombia, a country in which micro, small and medium enterprises have great impact on the employment situation (Chamorro-Narvaez, 2012) . Considering the growing development, a new field of investigation can be found, a field that is aimed at mutual funds and their strategies. Given the high rates charged by microfinance institutions, an investment in such companies by specialized funds could be attractive for two mainly reasons: low correlation of micro finance institutions with the trend in global capital markets, and therefore good diversification opportunities (Krausset et al., 2009) ; carry trade practice is treated also by Nucera et al. (2013) . They highlight the use of this technique by hedge funds in order to generate extra return. In this paper we will focus on this issue, analyzing the Colombian situation. The carry trade is a very topical theme in the scientific literature, Galati et al. (2012) argue that in an economic environment, in which interest rate differentials have been a driving force of the movement in exchange rates during recent years, the possible settlement of open positions could adversely affect financial stability. Plantinet et al. (2011) support a similar argument, which defines carry trade as an important element in the financial stability.
The Analysis of Microcredit System
The Colombian financial system is represented by two main banking institutions that have public nature:
, that is the development bank in the system. It guides the productivity of the entrepreneurship toward the innovation, modernization and internationalization.
 Banco de la Rep ù Republic (Banc in the Republic of Colombia), which is the Central Bank of Colombia, with powers of supervision over the country's financial system.
The private sector of lending to businesses and to households consists mainly of commercial banks and microfinance and leasing institutions, with asset portfolios that are distributed, as we can see in the following table, according to the total of enterprises that belong to the private sector of lending. The same situation is also reported for the companies that own at least one banking product. It is also showed the growth of companies that own each type of product in the periods September 2013-September 2014 and June 2014-September 2014. Regarding micro-enterprises, 51.7% asked mainly microcredit loans, 24.8% called for trade receivables, 15.3% asked for consumer credit and 8.2% asked for other types of loans (8.2%), including credits for the purchase of a vehicle or loans for house purchase. In addition, the percentages for the different types of amounts required by microenterprises are distributed as follows for economic sectors: The NGOs are now unregulated corporation and therefore they are not supervised by Superintentencia Financiera and they are included within the so-called -third sector‖, that is complementary to the first two traditional sectors, that are private sector with profit goals and public sector. NGOs are in the form of foundations, cooperatives, associations and non-profit corporations, whose social objective is to foster the development of the whole community. These institutions, more and .more numerous in Colombia and in general in Latin America, play a very important role: in fact, they offer micro-loans to the most disadvantaged part of the population that cannot call on banks (unbanked population), The unbanked population is mostly represented by rural population that works in agriculture. So the interest rates charged by these companies are often very high, even higher than bank rates. This is due to two main reasons: the first is that clients of microcredit NGOs offer no guarantees, but the loans are assigned evaluating the temper of the person, the second is that the banks have special tax breaks that are not designed for this type of institutions (the application of 19% VAT on interest rate).
Although NGOs are not supervised by the SFC, but some years ago a regulatory process with the aim of promoting transparency of the same NGOs started. For this purpose it has been established many associative networks in which NGOs can converge, which include, for example, the Red de ONG por la Transparencia, the Federación de Antioqueña NGOs and the Confederación Colombiana de NGOs, which are intended to promote the development of the most disadvantaged areas of the country and decrease of the poverty rate. The various institutions are present in the country, through subsidiaries and branches, according to the distribution shown in the table below, in which institutions are divided by their position. Institutions may be present in city or rural areas. The highest concentration is in the capital of Colombia, Bogota, where there is 37% of the total, and in a few other districts, including Antioquia with 10.4%, Valle del Cauca, also with 10.4%, Santander with 6%, Cundinamarca, and Atlántico with 5.4% and 5.1%.
The contact points per 10,000 inhabitants per department are located throughout the area with roughly the same distribution of the contact points just analyzed, with some differences. In particular, the department with the highest number of points of contact for 10,000 inhabitants is Bogotá with 34 contact points, followed by Santander with 21, both Casanare and Risaralda with 19, Valle del Cauca, Meta, Cundinamarca, and Atlántico with 16 and then all other with a smaller number of contact points per 10,000 inhabitants.
www Vol. 8, No. 8; According to the division of institutions that provide microcredit services, we have the distribution of the portfolio of credit to microenterprise for each category of institution. The microenterprise credit coincides with microcredit, because microfinance is considered as the total of financial services oriented to the development of small economy, especially micro-enterprises. In particular, in the following table we show the participation of entities supervised by the Superintendencia Financiera, the participation of NGOs and the participation of cooperatives supervised by the Superintendencia de la Economia Solidaria, which contribute to the portfolio of microcredit respectively 73.78%, 18.57 % and 7.65%. 
Geographical Distribution of Credit Products
We analyzed the geographical distribution of the credit for each District in the years 2012 and 2013 and the related percentage change, and also the partition of credit for products type in the same years. The values are sorted from largest to smallest considering the size of the gross portfolio of districts. It can be seen that the highest concentration of loans of each type is located in Bogota, the Capital District (45.3% of the total gross portfolio in Colombia in 2013), followed by Valle del Cauca, Atlántico and Santander. In the charts we report only the top twenty districts, as recorded by the most significant results. As shown Microcredit follows only partiallya geographical distribution similarto distribution of other products and total gross portfolio. The distribution for department is the following: Figure 1 . Distribution of the Portfolio of the department for microcredit (in%) (2013) Source: our elaboration on data DANE, Superintendencia Financiera de Colombia, the Superintendencia de Economia Solidaria.
About the portfolio of credit for house purchase, the districts where it is most developed are Bogotá with 50.8%, Valle del Cauca with 11.5%, with 7.8% and Atlántico Tolima with 4.09%. The portfolio of consumer credit and leasing, also follows the same trend of the portfolio of credit for house purchase and, therefore, is more developed in the districts of Bogotá with 45%, Valle del Cauca, with 13.7%, with 9.2% Atlántico and Bolívar with 4.09%. Furthermore, concerning the portfolio of the credit and leasing ordinary, it also faithfully follows the distribution of the portfolio of the credit for the purchase of house and the consumer credit and leasing and, consequently, is more developed in the district of Bogota with 46%, Valle del Cauca with 22.43%, Atlántico with 9.2% and Santander with 6.3%. So the portfolio of microcredithas a more homogenous distribution than other portfolios. The main reason of these differences in the distribution of the portfolio is the fact that microcredit is offered mainly to rural areas of the various districts, while the traditional credit is aimed mostly to urban areas of the country. The second reason, closely related to the first, is that while the traditional lines of credit are aimed at the population and at richest enterprises, microcredit is mostly offered to those persons who have higher difficulty to repay the sums borrowed at higher interest rates.
The Analysis of Microcredit Institutions
Following the classification of banks, cooperatives, NGOs and NBFI and ordering them according to an increasing scale of the loan portfolio, the companies analyzed are distinct considering the following variables: the loan portfolio in dollars, number of customers, customer credit in dollars, value of the deposits and the value of the equity, interest rate on microcredit, loss rate of the loan portfolio, the risk portfolio for delays that go from www.ccsenet.org/ibr
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In addition, for the same companies financial needs was estimated on the basis of residual ratio: The most important thing is that on average the interest rates on microcredit are 2.5 times bigger than the interest rates on ordinary loans. In fact on average the interest rate on loans of micro credit is 29.87%, compared with an average interest rate on ordinary credit equal to 11.96%.
 Net requirement ratio = (Loans -Deposits -Equity) / Loans

Conclusion
In conclusion, according to the analyzed variables, it can be said that the framework of Microcredit represent a founding opportunity for micro-enterprises in Colombia and an investment opportunity for investors who collect funds on the international market, and use them in Microcredit sector. The high interest rates on microcredit in Colombia guarantee adequate profit margins even when such investors borrow money at higher rates than rates that are usually present in international market. In fact we have to highlight that the Microcredit is a high risk investment which presupposes expected return more considerable.
